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FRIDAY  EVENING,  OCT.  18,  1878. 

♦ ♦ 


After  duly  acknowledging  the  greetings  of 
the  audience,  General  Hawley  proceeded: — 

I take  this  first  opportunity  to  return  my 
sincere,  hearty  and  respectful  thanks  for  the 
unsought  and  unexpected  honor  of  a nomina- 
tion for  the  office  of  representative  in  con- 
gress. During  five  months  absence  from  the 
country  on  business,  I had  in  a measure  lost 
the  run  of  local  politics,  anticipated  a very 
general  change  of  candidates,  and,  on  my 
way  home,  supposed  the  convention  had  been 
held.  To  the  inquiry  that  met  me  in  New 
York  harbor  on  the  morning  of  the  conven- 
tion I responded  truly  that  I should  be  con- 
tent with  any  position  that  left  me  free  to 
work 

The  ceaseless  struggle  for  the^onor  and 
prosperity  of  the  country  is  taking  a new, 
deeply  interesting  and  very  important  form. 
The  very  admirable  platform  of  the  state  con- 
vention receives  my  earnest  support.  This 
ancient  and  honorable  commonwealth,  with 
its  large  business  interests,  its  many  immense 
trusts  held  for  the  poor,  for  the  laboring  classes 
and  citizens  of  very  moderate  means  in  all  i 
parts  of  the  country,  ought  to  speak  with  no 
uncertain,  timid  or  evasive  voice  upon  the  is- 
sues of  the  hour,  and  the  republican  state 
convention  has  justly  set  foi-th  its  duty.  The 
gentlemen  named  for  state  officers  are  capa- 
ble, honorable,  and  able  men,  known,  respect- 
ed, even  beloved.  Mr.  Andrews,  the  candi- 
date for  governor,  is  amone  the  ablest  lawyers 
of  the  state,  a staunch  republican,  public- 
spirited,  energetic,  patriotic.  As  a member 
of  the  general  assembly,  and  in  the  foremost 
position  as  chairman  of  the  judiciary  commit- 
tee, he  especially  distinguished  himself  by  his 
energy,  industry,  and  legislative  wisdom.  He  . 
stands  high  and  clear,  above  question,  as  the 
representative  of  the  sound  doctrine  so  vigor- 
ously and  honorably  set  forth  by  the  resolu- 
tions. 


INTRODUCTORY. 

New  parties  have  entered  the  field.  Doc- 
trines are  promulgated  by  able,  enthusiastic 
men  and  vigorous  organizations  that  many  of 
us,  (indeed,  most  assuredly,  the  majority  of 
us)  in  Connecticut,  believe  to  be  fraught  with 
j discredit  to  the  nation  and  great  misfortune 
to  the  mass  of  the  people. 

Any  candidate  for  your  suffrages  would  be 
glad  to  say  only  that  which  might  be  accept- 
able to  all  men,  but  it  is  his  high  duty,  and  his 
only  sure  road  to  your  respect,  to  say  that 
which  is  true,  and  secondly,  if  possible,  to  so 
say  it  that  it  shall  be  agreeable  and  win  your 
support.  There  are  many  Americans  and 
many  in  other  lands  watching  our  course 
with  profound  anxieties  for  the  immediate 
future  of  the  republic.  There  are  many  who 
would  not  lament  to  see  us  commit  national 
errors  and  even  crimes,  for  they  hold  that 
the  sooner  this  people  demonstrates  the  impos- 
sibility of  a wise,  steady,  honest  and  safe  re- 
public the  bette)'. 

Let  us  have  faith.  It  is  not  our  theory  that 
I the  people  will  always  do  right,  but  that  the 
great  mass  will  do  the  best  they  can,  unself- 
ishly and  honestly,  for  the  public  and  common 
interest.  They  must  be  few  who  do  not 
wish  to  be  proud  of  their  country,  its  policy, 
laws,  legislators  and  prosperity.  Human  nature 
will  not  only  furnish  mistaken  leaders, 
but  unscrupulous,  reckless  demagogues,  who 
catch  up  any  cry  that  pleases  a multitude, 

: even  a sometimes  selfish  and  ignorant  multi- 
tude, yet  it  would  be  very  strange  if  a large 
party  could  be  organized,  w'illing,  consciously, 
to  degrade  and  dishonor  the  nation  and  inflict 
wrong  and  distress  upon  portions  of  the  peo- 
ple. 

The  ancient  errors  that  have  again  sprouted 
from  the  stump  a thousand  times  cut  down 
chiefly  pertain  to  what  are  termed  purely 
financi^  questions.  Let  us  pause  to  observe 
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i lat  there  are  veiy  few  such.  Seldom  does 
1 11  issue  present  itself  upon  which  the  queries 
1 hat  is  right?  and  what  is  wrong?  will  not 
t irow  much  light.  Whatever  is  right  must 
1 e tlone;  whatever  is  wrong  will  not  pay,  in 
f uy  sense. 

It  is  not  strange  that  errors  flourish  for  a 
1 line.  Not  since  1S40  has  a national  political 
t aiupaign  been  conducted  upon  financial 
issues.  In  1844  the  proposed  annexation 
I f Texas,  with  its  bearing  upon  the  national  j 
i iiflueuce  of  slavery,  absorbed  attention.  The  | 
-lexicau  war  followed,  the  annexation  of  j 
■lexicau  territory,  the  Wilmot  proviso,  the  | 
:oniprouiises  of  1850,  the  Nebraska  Bill  re- 
lealing  the  Missouri  compromise,  the  fierce  ' 
‘untest  over  the  extension  or  restnction  of  j 
lavery,  the  war  for  the  Union,  the  abolition 
»f  slavery,  the  collapse  of  the  rebellion,  uni- 
/"ersal  suffrage,  all  the  vast  problems  of  re- 
ioustruction  and  restoration — the  grand  war 
)f  ideas  and  swords  stirred  the  nation  with 
rolcanic  tires.  For  many  years  the  people  of 
ill  parties  cared  little  for  the  cost  of  the 
naintenance  of  their  respective  theories.  It  is 
evidence  of  the  intense  absorption  of  the  pub- 
ic mind  that  our  financial  policy  has  come 
ast  t(»  the  leading  place.  It  was  hoped  that 
.he  danger  of  serious  error  on  that  sub- 
ject had  passed  with  the  numerous  pledges 
daced  upon  the  statute  book  and  the  repeat- 
ed assertion  of  sound  doctnne  by  both  the 
jreat  parties.  But  it  has  not.  I have  no  ap- 
arehension  of  the  ultimate  verdict  and  judg- 
'nent.  When  the  whole  matter  shall  have 
xone  through  two  or  three  thorough  national 
liscussions  it  will  come  out  purified  as  by  fire. 
But,  ill  the  meantime,  an  irreparable  mischief 
may  have  been  done;  there  may  be  a stain 
ipon  the  national  honor,  a reproatdi  to  the 
aational  intelligence  that  will  never  be  over- 
ooked  by  the  historian  nor  pardoned  by  the 
moralists. 

It  is  seventeen  years  since  we  suspended 
specie  payments.  All  nativ'e  voters  118  years 
Df  age  and  under,  all  the  adopted  citizens  ad- 
mitted since  1801,  the  four  millions  of  eman- 
Dipated  slaves,  all  these  have  seen  the  nation 
wage  a gigantic  war  siicces.sfully,  negotiate 
a vast  national  debt,  proceed  through  several 
years  of  brilliant  and  apparently  real  pros- 
perity, reducing  the  debt  by  nearly  a thous- 
and millions,  and  all  with  an  irredeemable 
ainl  very  abundant  paper  money.  Some  of 
them  have  made  a great  mistake.  Seeing 
the  nation  carry  burdens  easily,  they  thought 
it  was  the  burdens  that  gave  us  strength. 

The  eternal  laws  of  truth  have  vindicated 
themselves  in  a prolonged  period  of  national  de- 
pression and  multitudes  of  impatient  people, 
though  a healthy  future  is  at  our  very  doors 
waiting  for  us,  are  eager  to  make  a permanent 
diet  of  that  which  we  unwillingly  began  to 
eat  in  the  day  of  trouble,  and  which  largely 
caused  the  illness. 

THE  NEW  SCHOOL  OF  OLD  ERRORS. 

Let  us  group  a few  of  the  propositions  ad- 
vanced by  leading  men  and  conventions  of 
the  labor  party,  workingmen’s  party,  green- 


back party,  national  party  and  other  more  or 
less  closely  affiliated  associations.  As  thus 
grouped  they  represent  no  one  party  but  they 
mostly  bear  a friendly  resemblance. 

It  is  propc»sed  to  discard  the  precious  metals 
as  the  Oasis  of  money. 

To  destroy  the  national  bank  system. 

To  repeal  the  resumption  act  and  postpone 
indefinitely  some  say  forever,  the  attempt 
to  make  pa)>er  convertible  at  will  into  coin. 

To  issue  from  the  national  treasury  three  or 
I four  hundri’d  millions  of  irredeemable  paper 
I in  substitution  for  national  bank  notes. 

I To  let  this  national  paper  continue  to  bear 
the  form  oi'  a promise,  professing  to  believe 
' that  “national  laws”  will  keep  it  of  equal 
1 value  with  gold  and  silver. 

Others  j>ropose  to  “issue  a dollar  that  shall 
have  at  all  times  a certain  and  fixed  and  stable 
value  belov-'  which  it  cannot  go." 

Tostani]  this  fiat  dollar  (not  a promise  to 
pay  any  SOI  t of  dollar,  but  something  calling 
itself  a dollar)  upon  some  convenient  and 
cheap  niatt  rial  of  the  least  possible  intrinsic 
! value  so  that  neither  its  wear  nor  its  destruc- 
tion will  be  any  loss  to  the  government  issu- 
ing  it. 

To  make  this  dollar  of  such  material  that  it 
shpll  nevei  be  exported  or  desirable  to  carry 
out  of  die  rountry. 

To  make  the  dollar  fundable  at  pleasure  iii 
’ small  and  large  bonds  at  fl.Oo  per  cent,  in- 
' terest,  said  bonds  to  be  reconvertible  into 
currency  at  pleasure. 

To  make  the  new  paper  money,  whatever 
its  minor  peculiarities,  alike  with  gold  and 
silver,  a legal  tender  for  all  debts,  public  and 
' private,  interest  or  principal, 
j To  place  the  coinage  of  silver  on  the  same 
footing  as  .hat  of  gold. 

I To  tax  oil  government  bonds  and  money. 

' To  forbid  any  contraction  of  the  circulating 
medium. 

To  provide  a full  legal  tender  pajier  money 
adequate  to  the  full  employment  of  labor. 

I To  pay  all  bonds  with  this  absolute  money. 

• To  prohibit  the  further  issue  of  any  bonds. 

I To  redu(  e and  limit  the  hours  of  daily  toil. 

I To  open  new  fields  of  labor  by  constructing 
works  of  national  importance,  either  directly 
' through  the  government  or  through  secured 
! loans. 

! To  establish  postal  savings  hanks  through- 
out the  country,  certificates  bearing  a low 
j rate  of  interest  to  be  issued,  convertible  on 
; demand  into  legal  tenders,  or  the  money  to 
be  loaned  to  the  people  at  low  rates. 

I To  furnish  government  aid  to  families  de- 
' sirous  of  settling  on  the  public  lands  in 
'amount  sufficient  to  enable  them  to  cultivate 
and  impro^^ethe  same. 

^ I Tc  prohibit  the  immigration  of  Chinese.’^ 

• I To  prescribe  a uniform  tariff  for  passenger 
I and  freight  traffic  on  all  railroads. 

To  affirm  the  right  and  duty  of  the  national 
government  to  “create  money.” 

To  give  to  the  state  or  national  governments 

• the  possession  and  management  of  the  rail- 
' roads. 

Support. ug  many  of  these  propositions,  go- 
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ing  much  farther  and  indulging  in  the  wildest 
dreams,  are  detachments  of  communists  and 
internationals  and  such  like  elements  of  mis- 
chief. They  attend  greenback  aud  labor  . 
meetings,  cheer  the  most  radical  utterances, 
and  like  Dennis  Kearney  are  willing  to  “pool 
the  issues,”  and  make  what  they  can  of  the 
excitement  of  the  hour. 

Who  supports  all  these  propositions  and 
who  supports  but  a part  of  them,  or  to  which  j 
labor  or  reform  or  national  or  greenback  ^ 
party  we  are  indebted  fur  any  one  of  them  I do 
not  wait  to  ascertain.  They  involve  prevalent 
errors  that  would,  if  set  forth  in  the  law,  in-  j 
fiict  almost  irreparable  injury  upon  the  indus- 
tries of  the  country,  and  eternally  stain  its 
honor.  Some  persons  at  least  are  sincere  in 
these  doctrines,  and  to  such  I would  address 
myself. 

It  is  no  easy  task.  It  is  endeavoring  to 
prove  that  iron  is  heavy,  cork  light,  gold 
precious,  two  and  two  make  four,  and  that  it  is 
right  to  tell  the  truth.  The  discussion  reaches 
to  the  foundation  of  economic  science  and  in- 
volves radical  changes  in  the  functions  of 
government. 

WHAT  IS  MONET  ? 

Evidently  the  first  attemjjt  to  reach  a com- 
mon ground  must  be  in  defining  the  nature 
and  functions  of  money.  It  is  the  common 
medium  of  excliange;  the  standard  of  value. 
Eeal  money  has  actual  value  of  its  own  out- 
side of  its  uses  as  money.  The  rudest  trading 
is  conducted  by  barter.  Some  articles  served 
the  purpose  more  easily  than  others.  They 
were  such  as  had  much  value  in  little  weight 
and  bulk,  endured  well,  were  easily  divisilde. 
Abraham  weighed  out  “four  hundred  shekels 
of  silver,  current  money  with  the  merchant,” 
to  one  of  the  children  of  Heth  for  a burial 
place.  From  that  day  to  this  the  nations 
that  have  stood  best  in  wealth  and  credit 
have  been  those  that  most  closely  held  to  gold 
and  silver  as  money.  The  reasons  are  obvi- 
ous. These  metals  have  what  is  called  in-  > 
trinsic  value,  and  much  of  it  in  a small  com- 
pass. They  endure- long — gold  lasts  through 
all  time.  They  can  be  hammered  out  an<l  ; 
drawn  out,  melted  into  all  forms,  engraven, 
stamped.  They  receive  and  retain  fine  im- 
pressions. Useful  articles  made  of  them  are 
beautiful  also.  They  have  much  value  in  , 
small  compass,  because  it  takes  much  labor 
to  get  a small  quantity.  The  value 
is  tolerably  uniform  because  the 
supply  has  grown  with  the  vlemand,  and 
while  their  values  change,  the  changes  are  us- 
ually slow  and  cause  few  shocks.  If  we  are 
to  have  materials  of  actual  value  to  serve  as 
money,  and  the  basis  of  money,  four  thous- 
and years  of  world-wide  experience  teaches 
that  gold  and  silver  are  the  best. 

Moreover,  commerce  has  devised  various 
aids  in  passing  title  to  real  money,  or  tem- 
porary substitutes  or  evidence  of  debt,  such 
as  checks, drafts,  promissory  notes,  certificates 
of  deposit,  bank  notes,  etc.,  but  they  are  re- 
cognized only  as  giving  title  to  a real  money 
somewhere  at  the  basis.  These  are  the 
teachings  of  the  business  of  the  world  for 


four  thousand  years,  the  teachings  of  ninety- 
nine  one-hundreds  of  the  able  men  who  have 
studied  the  subject  as  scholars,  not  jKiliticians, 
and  striven  to  write  what  should  be  perma- 
nently accepted  as  the  truth. 

Experiments  in  other  directions  are  not 
wanting.  The  shores  of  time  are  lined  with 
the  wrecks  of  an  infinite  variety  of  attempts 
to  escape  from  natural  laws.  There  is  no 
new  money  under  the  sun. 

OUR  father’s  judgment. 

This  was  the  judgment  of  our  fathers  in 
founding  the  constitution.  Most  of  the  colo- 
nies had  made  all  the  costly  experiments  in 
the  issue  of  paper  money.  They  always 
promised  to  pay  something  in  silver  aud  gold. 
They  always  did  pay  a percentage,  at  least 
until  the  revolutionary  war.  The  utter  col- 
, la[>seof  continental  currency  based  on  the 
faith  and  resources  of  the  "feebly  organized 
, confederation  was  the  last  lesson  needed,  after 
a whole  century  of  suffering.  The  conven- 
tion that  formed  the  constitution  was  thor- 
i oughly  devoted  to  hard  money.  Daniel  Web- 
ster said: — 

i “The  establishment  of  a sound  and  uniform  cur- 
I reucy  was  one  of  The  greatest  ends  contemplated  in 
th*"  adoption  of  tlie  constitution.  If  we  could  ex- 
plore all  the  motives  of  those  avUo  framed  and 
those  who  supported  the  constitution,  we  should 
haixlly  And  a more  powerful  one  ihan  this.” 

I can  devise  no  condemnation  of  paper 
money  more  vigorous  than  those  uttered  by 
George  Washington,  Alexan  Vr  Hamilton, 

' Oliver  Ellsworth,  James  Madison,  and  other 
noble  and  able  men  of  that  day.  The 
states  were  positively  for  bidden  to 
emit  bills  of  credit  or  make  any- 

thing but  gold  and  silver  a legal  tender.  The 
powers  of  the  national  government  were  left 
less  restricted,  but  a proposition  to  authorize 
congres.sto  “emit  bills  of  credit”  was  emphati- 
cally voted  down.  Oliver  Ellsworth  said  it 
was  “a  favorable  moment  to  shut  and  bar  the 
door  against  paper  money.”  Mr.  Wilson  said 
“it  would  have  a salutary  influence  on  the 
credit  of  tlie  United  States  to  remove  the  pos- 
sibility of  paper  money.”  Mr.  Madison  said 
that  striking  out  the  words  “ ‘to  emit  bills  of 
credit  ’ would  not  disable  the  government 
from  the  use  of  public  notes  as  far  as  they 
could  be  safe  and  ])roper,  and  would  cut  off 
the  pretext  for  paper  money.” 

“creating”  fiat  MONET. 

The  national  platform  of  the  greenback 
party  adopted  at  Toledo,  O.,  February  ”2, 

I 1878,  declares  that  “it  is  the  exclusive  func- 
tion of  the  general  government  to  coin  and 
I create  money  and  regulate  its  value.” 

I The  constitution  is  better  authority, 
and  it  says  only  that  congress  shall 
I have  power  "to  “coin  monej'  aud  regulate 
1 the  value  thereof.”  There  is  no  authority  in 
this  government  or  any  other,  nor  did  the 
power  ever  exist,  save  in  the  Divinity,  to 
I “ermfe  money,”  nor  did  this  government  ever 
I undertake  to  do  it.  If  there  be  clearly  any 
1 things  that  the  constitution  did  intend  to  pre- 


vei  t,  ono  of  them  is  the  issue  of  irredeemable 
‘‘a  isolute”  “fiat"  money. 

J iat  or  absolute  money  is  supposed  to  be 
paj  er  stamped  “One  Dollar  in  Money  of  the 
Ui  ite<l  States.  Legal  tender  for  all  debts^ 
pu  'lie  and  private.”  General  Butler  pro- 
}tO;  that  “the  dollar  so  issued  shall  never  be 
ret  eeiuod,'’  and  “that  it  shall  never  be  ex- 
I'Oiced  or  desirable  to  carry  out  of  tho  coun- 
try '*  The  Connecticut  greenback  conveu 
tio; . calls  for  the  issue  of  a “full  legal  teinle 
ino  ley”  adequate  in  volume  for  all  the  pur- 
po^‘s  of  money*  and  “for  the  payment  of  all 
boi  ds  in  absolute  money  as  soon  as 
I'O'-dble  and  no  further  issue  by  the  govern- 
ine  It  of  an}'  bonds!”  The  Ohio  democrats, 
imidng  with  the  greenback  men,  demand, 
as  lo  all  soft-money  men,  that  the  resuaip- 
tioi  act  be  rej)ealed,  and  that  the  entire 
nai  ionnl  bank  ciivulation  be  retired  and 
000  000  of  additional  greenbacks  be  substi- 
tut  d therefor.  And  while  they  do  not  say 
tlia  : they  wouM  cliange  tho  terms  in  which 
t!ie  greenback  is  written,  it  is  evident  that 
the  propo'sition  goe.s  practically  quite  as  far 
as  * ho  others  in  contemplating  an  unlimited 
iiT(  deemable  paper  money. 

1 is  useless  to  say  to  tiieso  men  that  this 
cou  ‘SO  would  be  unconstitutional.  They 
claj  II  to  have  discovered  something  better 
niu  wiser  than  the  constitution. 

I have  said  that  the  doctrine  and  experience 
of  he  world,  including  especially  the  nations 
tha  lead  in  commerce,  demand  hard  money. 
Th<  y answer  that  the  world  has  adv^auceJ, 
aiK.  knows  more  than  formerlv. 


money,  but  never  uy  any  process 
convertible.  You  iudivulually  would  have  no 
power  to  lev}'  a tax  to  obtain  payment,  and 
if  you  could,  again  you  would  be  met  by  the 
same  false  pajier  in  payment  of  the  tax. 

P.A  PER  LEGAL  TENDER. 

But  you  propose  to  make  this  new  absolute 
money  or  this  irredeemable  greenback  a full 
legal  tender  for  all  debts.  Xever  failing  to 
protest  in  J>a^sir.g  against  the  infamy  of  the 
proposition,  b t us  see  where  you  would  make 
any  profit  bv  it.  If  you  are  a debtor  and 
could  be  the  first  man  to  get  a liberal  supply 
of  the  paper,  you  might  be  able  to  discharge 
your  debt  by  j>aying  it  in  money  actually 
worth  less  tium  what  you  borrowed.  Would 
it  comfort  yo  ir  soul  to  reflect  that  you  had 
paid  up  a thousand  dollars  tlue  your  em- 
ployees, or  your  church,  or  your  grocer,  or 
the  savings  bank  that  helped  you  build  a 
house,  with  money  that  cost  you  but  nine 
hundred  dollar's? 

But  are  you  sure  that  you  could  be  first  to 
get  a supply  of  the  cheap  money?  If  you 
destroy  the  national  bank  system  and  pay  up 
the  national  htmls,  the  national  banks  would 
get  over  thre*'  hundred  millions  of  this  new 
paper  and  the  bloated  lioiulholders  at  large 
would  get  over'  seventeen  hundred  millions  of 
it.  They  would  have  the  first  chance  to  pay 
it  out. 

T HE  RUIN  OF  LABOR. 

W hat  a moi  strous  and  cruel  delusion  it  is 
that  the  new  and  cheap  money  is  to  be  a 
blessing  to  the  workingmen,  the  laboring 
cla.s.ses!  The  vast  majority  of  us  are  really 
working  men,  getting  weekly  or  monthly  our 
wages  or  salaiies.  If  you  should  be  working 
for  anybody  for  pay,  the  first  you  wouUl  see 
of  the  fiat  money  would  be  its  tender  to  you 
for  your  wages.  You  are  a creditor.  The 
laboring  people  of  the  country  are  the  largest 
and  most  iiupi-rtaiit  creditor  class.  It  is  esti- 
mated that  on  any  given  day  there  are  at 
least  one  humired  and  twenty  millions  due  to 
the  laborers  and  mechanics.  You  cannot  re- 
fuse to  take  the  money  offered  you  Saturday, 
for  the  law  sars  vou  must  take  that  or  noth- 
ing.  And  if  } ou  ow^e  the  grocer  and  butcher, 
you  can  pass  over  to  them  and  they  must 
take  that  or  Jtothing.  But  that  is  only  the 
first  payment.  Y'ou  must  go  on  working. 
The  moment  you  begin  you  again  become  a 
creditor  and  the  debtor  employer  can  offer 
you  the  new  cheap  legal  tender.  But  per- 
haps the  grocer  and  butcher  have  had  some 
dilliculty  in  making  purchases  with  the 
money  you  gave  them  the  previous  week, 
and  when  you  come  again  to  buy  you  find 
that  they  have  raised  their  prices.  That 
means  that  yt  ur  new'  money  ha.s  depreciated. 
It  is  the  same  as  to  say  to  you,  “I  will  sell 
you  potatoes  it  §1  a bushel,  as  I have  done, 
and  take  you  * dollar  at  90  cents.”  Or,  if 
he  words  it  thus,  as  will  be  more  likely,  “I 
shall  have  to  charge  you  $1.10  a bushel  for 
potatoes  hereafter,”  it  will  amount  to  about 
the  same  thing.  The  first  effect  of 

the  new  rnoney  on  you  will  be 


in  the  advanced  prices  of  the  things  you  buy. 
\Yhy  did  the  grocer  ask  a higher  price?  Be- 
cause, on  depositing  a few'  hundred  dollars  at 
the  bank  to  meet  New'  York  debts,  he  found 
that  the  new  not  being  re(leemable  in 

gold  or  silver  under  any  circumstances,  and 
being  unable  to  perform  so  fully  the  functions 
of  money,  w^as  w^orth  a little  less.  Therefore 
the  grocer  must  have  a little  more  of  it  than 
he  would  have  needed  of  gold  or  silver  in  or- 
der to  make  his  New  York  purchases. 

Y^our  next  step  is  to  agitate  for  an  increase 
in  your  w'ages.  Perhafis  }’ou  get  it,  if  your 
employer  is  able  to  sell  his  manufactured 
goods  at  a higher  price.  If  he  is  not,  he 
fights  against  higliei*  wages  or  manufactures 
less  or  stops.  In  a little  time  the  operation  is 
repeated.  It  anpears  truly  to  the  w'orkman 
that  the  times  are  hard.  Everybody  is  ask- 
ing him  higher  prices  for  the  neces.silies  as 
well  as  luxuries  of  life,  and  it  is  very  hard  to 
get  wages  raised  jiroportionately.  So  there 
IS  a cry  that  money  is  scarce  and  a fierce  de- 
mand that,  in  the  language  of  the  Connecti- 
cut greenback  convention,  “to  remedy  and 
counteract  the  evils  complained  of,  the  gov- 
ernment shall  issue  full  legal  tender  paper 
money  adeqaa/c  in  rohune  for  the  employ- 
ment of  labor,  the  distriliution  of  its  products, 
the  requirements  of  business,”  etc, 

Tliere  is  unquestionably  something  of  an 
apparent  scarcity  of  money,  for  it  takes  more 
paper  money  to  do  the  same  business  than  it 
did  before.  Therefore,  to  be  true  to  its  jirin- 
ciples,  the  government  must  issue  more  money 
in  some  way.  How?  If  there  be 
any  bonds  yet  unpaid  it  can  call 
for  them  and  pay  them  in  new  flat 
money.  This  is  what  our  Connecticut 
greenback  friends  demand,  though  the.  pay- 
ment of  the  bonds  in  coin  was  clearly  prom- 
ised. The  new  supply  enables  business  to 
move  easily  for  the  time,  but,  if  history  is 
good  for  anything,  it  teaches  us  that  the  de- 
preciation soon  advances  another  step.  Every 
man  making  contracts  covering  an  appreci- 
able time,  every  man  selling  on  credit,  feels 
anxious  to  guard  against  probable  changes  in 
money  values,  and  he  adds  something  to 
prices  to  cover  contingencies.  Each  man 
steps  forward  an  inch  that  his  neighbor  may 
not  get  an  inch  ahead  of  him,  as  you  see  in 
the  eager  crowd  on  the  days  of  great 
spectacles. 

The  ilepreciation  steadily  continues  until 
wages  are  $4,  $fi  or  §10  a day,  and  the  laborer 
can  buy  no  more  than  wdaen  he  was  getting 
$2  or  even  §1  per  day. 

I call  your  close  attention  to  a point 
that  aj)pears  but  inferentiaUy  in  what 
I have  said.  If  A owes  you 
twenty  dollars,  though  it  may  have  been 
borrow’^ed  in  gold,  he  can  tender  you  twenty 
dollars  of  the  fiat  money  and  you  must  take 
that  or  nothing.  But  when  you  take  that 
tw'enty  dollars  to  buy  a barrel  of  flour  that 
the  dealer  advertises  for  ten  dollars  gold,  you 
cannot  compel  him  to  sell  his  flour  for  ten  or 
tw'eiity  or  thirty  of  your  fiat  money.  He  will 
sell  or  not  just  as  he  pleases.  He  may  say, 


“gold  is  at  240;  I must  have  twenty-five  dol- 
lars fiat  money,  for  I think  gold  will  be  at  250 
to-morrow'.”  And  you  cannot  oblige  him  to 
take  your  money  in  exchange  for  his  goods 
though  it  be  legal  tender,  save  at  his  owm 
terms.  But  in  the  meantime  you  must  work 
on  daily  for  money  of  some  sort,  or  you  and 
your  family  will  suffer.  Have  not  some  of 
you  mistaken  and  much  over-estimated  the 
value  of  the  words  “full  legal-tender,”  in  giv- 
ing your  adhesion  to  the  absolute  fiat  money 
based  on  our  faith  and  resources?  The  legal 
tender  quality  is  all  powerful  when  a man  is 
paying  you  a debt;  it  has  no  power  of  com- 
pulsion w'hen  you  are  trying  to  make  a trade. 

Here  comes  the  next  step  in  the  downward 
road  to  min.  The  Butlers,  Carys,  and  Kear- 
neys  of  the  time  will  begin  to  denounce  the 
bloated  capitalists,  greedy  monopolists  and 
piratical  forestaller.s,  who  have  got  control  of 
all  the  food  and  clothing,  and  will  not  receive 
the  lawful  money  of  the  country  in  exchange. 
The  legal  tender  character  of  the  new  money 
needs  strengthening.  So  congress  jiasses  a 
bill  iin])osiug  severe  penalties  upon  any  who 
refuse  to  take  the  lawful  money.  This  old 
and  worn-out  device  also  fails,  for  a man  can- 
not be  compelled  by  law'  to  say  that  he  is  will- 
ing^ to  sell  at  any  price. 

The  next  stage  is  either  an  attempted  re- 
demption of  the  notes  or  a jiercentatre  of  them 
ill  real  money  or  a repudiation  entirely — 
usually  the  latter,  and  the  restoration  of  a 
sound  currency  comes  mysteriously  and  sud- 
denly and  signs  of  health  begin  to  appear. 

I have  argued  from  supposed  cases  in  a 
speculative  w'ay,  yet  it  would  need  the  changes 
of  but  a few  w'ords  to  make  this  a chapter  of 
history  from  the  experience  of  many  nations 
at  many  times.  From  1700  to  the  formation 
of  the  constitution  in  1778  our  colonies  and 
our  continental  congress  and  our  confedera- 
tion of  states  .spent  the  century  in  experimen- 
ting with  paper  money  in  the  directions  I have 
indicated,  ending  in  the  grand  collapse  of 
continental  monev  in  1781. 


THE  ‘‘FAITH  AND  RESOURCES.” 

I we  ask  what  basis  and  security  their  ab- 
soh  te  money  would  have,  they  ausw'er,  the 
fail  1 and  resources  of  the  country.  What 
fait  a could  one  repose  in  the  new'  money 
wh  -u  its  very  first  step  is  a repudiation  of 
plei  ges  for  the  old  money,  the  nmst  solemn 
tha  a nation  ever  did  or  could  make,  offered 
to  the  world  in  the  extremity  of  agony  to 
sav  i the  national  life? 

1 ut  the  resources  of  the  country — its  re- 
son  *ces  w'ill  be  ])Iedged  for  the  new  money? 
Wi  I they?  I think  the  very  essence  of  this 
abs  flute  money  is,  that  the  promise  to  pay  any- 
thii  g shall  be  omitted  entirely.  The  express 
aiii  special  reason  for  its  creation  is  that  it 
wil  serve  as  money  without  a basis.  It  is 
not  intended  that  the  holder  of  the  bill  shall 
eve  ' ask  for  payment  or  further  seeurity. 
Yoi  give  it  a basis  in  w'ords,  but  forbid  any- 
boJ  y'*s  tendering  the  basis  or  asking  for  it. 
A ,^old  basis  is  very  easily  picked  up  and 
hai  tied  over,  but  you  want  a basis  that  a man 
cai  not  reach. 

I ut  your  house  and  my  house  and  all  our 
per  ional  property  are  security?  Are  they? 
Cai . you  ever  touch  the  security?  Y'ou  can- 
not bring  suit  against  the  government,  Y"ou 
cai  not  obtain  judgment  against  it  and  levy  a 
w r t of  execution  and  sell  the  goods  seized, 
au(  if  you  could,  the  money  brought 
in  at  the  sale  w’ould  be  the  same 
pie  es  of  paper  declaring  themselves 


CONSTITUTIONAL  CHANGES. 

Not  a single  new  idea  or  proposition  in  the 
direction  of  paper  money,  has  been  developed 
in  all  the  discussions  of  these  last  ten  years.  I 
can  find  it  all  for  you  in  somebody’s  arguments 
a century  ago,  and  nearly  all  of  it  in  the  leg- 
islation of  some  colony.  Oiir  fathers  knew  as 
much  at  the  beginning  as  some  of  our  modem 
financiers  know  at  the  end.  They  began  with 
fiat  money — with  wampum  and  beads — and 
that  they  learned  from  the  Indians.  They 
advanced  to  hard  money. 

Sick,  sore,  wounded,  humiliated,  disgusted 
with  the  blunders  of  a century  closing  with  an 
offer  to  pay  one  ])er  cent  of  the  continental 
(‘urrency,  the  fathers  of  the  constitution 
fancied  that  they  had  guarded  the  future 
against  these  crimes  and  follies. 

One  of  the  creeds  of  the  day  proposes  to 
escape  from  the  constitutional  obstruction  by 
a constitutional  amendment  autliorizing  a 
fixed  amount  of  absolute  money.  The  consti- 
tutional  objection  w’ould  thus  be  obviated,  and 
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the  proposition  shows  that  its  authors  are  con- ' 
sen  us  of  a necessity  for  limitation.  Against 
the  wiM,  strange  project,  one  can  only  say 
the  t heretofore  no  man  has  ever  been  able  to 
am  ounce  the  precise  amount  of  money  a 
gh  jii  population  would  require.  To  harmon- 
ize this  proposition  with  the  demand  of  the 
gre  anback  state  convention  that  the  volume 
of  aoiiey  be  adequate  for  “the  employment 
of  abor,  the  distribution  of  its  products,  the 
Tec  uirenients  of  business”  and  the  payment 
of  seventeen  hundred  millions  of  bonds,  the 
lov  est  limit  that  could  be  set  would  be  two 
the  isaud  millions  of  dollars,  or  two  and  a half 
tin  es  as  much  paper  as  sufliced  to  send  gold 
up  ;o  2S0. 

\ rhether  it  be  probable  that  the  required 
tw(  nty-nine  state  legislatures  will  ever  sanc- 
tioj  such  a scheme  I leave  you  to  judge. 

CONGRE^'S  REGULATING  THE  VOLUME. 

I ut  this  wildness  is  wisdom  in  comparison 
wit  1 the  desire  of  those  who  would  issue  ab- 
soli  te  money  and  leave  its  volume  at  the 
me  cy  of  congress  from  year  to  year!  Mind; 
it  vouhl  not  be  a currency  redeemable  in 
an}  thing;  it  would  contain  no  promise  to  re- 
tur  1 anything  to  the  holder  on  presentation; 
it  % ould  require  no  taxes  to  sustain  it.  To 
inc  -ease  the  currency  of  the  country  a hun- 
dre  1 millions  would  cost  but  a few  thousand 
dol  ars  for  paper  and  printing.  What  a 
pie  isant  thing  to  do  upon  the  approac‘h  of  a 
hot  y contested  election!  How  agreeable  to  ! 
thr  >w  in  a few  scores  of  millions  whenever 
exc  sssive  production  overstocks  the  market, 
anc  people  fancied  that  the  mills  stopped  be-  ' 
cav  se  money  was  scarce! 

HOW  TO  GET  THE  MONEY  OUT, 

I ut  have  you  ever  told  us  how  this  money 
wo  lid  get  into  circulation  after  the  govern- 1 
me  it  had  printed  it?  If  it  be  supposed  that 
the  taxes  are  sufficient  to  pay  the  current  ex- 
pei  ses  of  the  government,  there  will  be  no 
opi  ortunity  to  pay  it  out  in  the  ordinary  way. 
Yo  i would  not  ask  that  it  should  be  distributed 
gT8  Dis  to  the  people  at  two  or  three  dollars  a ' 

heal?  Several  wavs  have  been  devised  to  * 

_ 

sea  ,ter  it.  The  Connecticut  greenba<.*k  con-  ’ 
vei  tion  proposed  to  give  money  to  settlers  on  , 
the  public  lauds  “in  amount  sufficient  to  en- 
abl ) them  to  cultivate  and  improve  the  same.”  | 
Otl  ers  propose  to  initiate  a series  of  great 
int  trnal  improvements  and  empkty  the ' 
pe<  pie  thereon,  or  lend  money  to 
pri  ?^ate  parties  who  w'ill  undertake  them. 
Bu  would  the  schemes  in  question  pay?  If 
yes , let  private  parties  conduct  them;  capital 
is  -eady  enough  to  invest  upon  a reasonable 
pn  spect  of  profit.  If  a scheme  be  not  sure  1 
to  good  returns,  it  would  be  cheaper  and  i 
me  re  profitable  to  the  country  at  large  to 
gi^  e the  money  to  the  laborers  on  the  first 
da  ’’  and  abandon  it,  leaving  them  to  engage  , 
in  iseful  work  elsewhere. 

I )thers  propose  to  lend  money  to  worthy 
pe  sons  tfitking  security  therefor.  But  the 
mt  n who  is  able  to  give  security  for  a thous- 
an  L dollars  is  not  the  poorest  and  most  needy 
m£  n by  any  means.  Moreover,  who  shall  de- 


cide to  whom  the  government  shall  lend? 
Would  there  be  any  political  uses  made  of 
so  great  a power?  Would  hard  money  repub- 
licans and  d'*mocrats  stand  any  chance  so 
long  as  there  -vere  any  grt^nbackers  who  had 
not  received  » nomrh? 

But  would  t le  government  enter  the  field  as 
a grasping  usurer?  What  rate  of  interest 
shall  it  charge?  The  Connecticut  platform 
guides  us  by  saying  that  it  should  organize 
savings  hanks  and  “lend  on  ample  security, 
at  rates  not  e cceeding  the  actual  exjieuses  of 
creating  and  loaning  the  same,”  Perhaps  at 
two  or  three  ])er  cent.  This  would  give  the 
I b^^ppy  l>orro\^ers  great  advantage  over  their 
less  fortunatt  neighbors,  a most  unfair  and 
unjust  advantage,  far  greater  than  any  ob- 
I tained  now  Irom  a government  connection 
I by  bondholders  or  bankers,  the  j>et  aversions 
i of  the  new  parties. 

1 am  surprised  that  nobody  has  proposed  to 
distribute  the  money  by  dispensing  with  taxa- 
tion and  “creating  money”  to  meet  the  cur- 
I rent  expenses! 

i EXIENniNG  GOVERNMENT. 

I I forbear  to  discuss  the  various  extravagant 
propositions  to  put  railroads,  telegraphs, 

, banks,  savings  banks,  insurance  couqianies, 

I etc.,  wholly  under  government  control. 
There  prevails  among  the  new  parties  an  ex- 
traordinary disposition  to  enlarge  the  func- 
tions and  to  n agnify  the  image  of  some  myste- 
rious and  onii  lipotent  power  called  the  govern- 
ment. It  is  a singular  reaction  from  the 
times  when  the  government  a}>peared  as  an 
oppressor,  ai  d the  struggle  of  the  humble 
was  to  reduce  its  powers.  It  will  be  a calam- 
itous day  for  the  experiment  of  free  govern- 
ment if  these  ideas  capture  the  nation.  No 
tyranny  can  be  worse  than  the  tyranny  of  a 
majority.  Should  w’e  deliver  to  a govern- 
ment so  great  a share  in  our  daily  life,  and 
find  at  some  future  period  the  power  oppres- 
sively exercised,  are  we  sure  that  we  can  re- 
cover ground  as  easily  as  we  lost  it? 

Let  us  be  a^isu^ed  that  there  are  many  things 
the  governnu  nt  cannot  do,  ami  many  that  it 
ought  not  to  do  nor  try  to  do.  There  are  mis- 
fortunes of  omission  and  commission,  evils, 
defects  and  shortcomings  that  law  cannot 
touch.  A statute  cannot  create  wealth  nor 
distribute  to  men  education,  moral  character, 
industry,  economy,  ingenuity,  thrift  and  cul- 
ture. It  cannot  make  prosperous  those  who 
lack  the  qualides  of  prosperous  men,  and  if  it 
could  there  would  remain  the  necessity  of  or- 
dering them  to  be  happy.  There  are  evils  and 
burdens  that  are  not  wrongs  that  we  can  reme- 
dj^,  nor  wrongs  for  ovhich  we  can  reproach 
our  fellow  man,  or  human  or  Divine  govern- 
ment. Then  are  thistles,  w^eeds,  storms, 
bad  harvests,  fire,  flood  and  disease,  all 
grades  of  cajiacity,  aU  varieties  of  soil  and 
climate,  and  over  all  the  stern  decree  that  we 
must  earn  o)ir  bread  by  the  sweat  of  our 
brows.  We  «*an  demand  of  human  govern- 
ment protect  on  to  life,  liberty  and  proper- 
ty, equal  rights,  peace  and  a fair  and  equal 
opportunity  to  each  to  be  as  well  off  as  any 
' other  man  if  he  can,  and  this  granted,  each 


9 


♦ 


i 


man  must  fight  his  own  battle.  Gladstone  | 
well  says  of  the  English  and  Americans: — 

“They  desire  to  give  full  scope  to  The  principles  of 
self-reliance  to  tiie  people,  and  they  deem  self-help 
to  be  immeasurably  superior  to  help  in  any  other 
form— to  be  the  only  helj).  in  short, whicli  ought  not  , 
to  be  perpetually  or  periodicaily  put  upon  its  trial 
and  required  to  laake  good  its  title.*' 

THE  TAXATION  OF  BOND.S. 

It  is  proposed  on  all  sides  by  the  new  school 
of  finance  to  tax  government  bonds  and 
money.  A.  B.  owns  ^^oO.OOO  of  government 
bonds  and  pays  no  tax.  You  own  .'^dO.OOO  of 
ordinary  property  and  pay  S' 1,000  yearly- 
taxes;  win'  should  not  he  pay  something? 
The  propositirm  is  plausible;  let  us  see  if  it  be 
constitutional,  truly'  reasonable  or  possible.  1 

The  bonds  are  evidence  that  the  g:overn-  I 
ment  borrowed  money’  or  bought  goods  to  the 
amount  (d  soO.OOO.  When  it  offered  the 
bond  the  <piestioii  was  virtually’  will  the  boml 
be  taxed.'  If  the  government  had  said  yes, 
the  lender  would  have  replied,  “Then  you 
must  imike  the  rate  of  interest  ten  per  cent, 
at  least,  for  1 am  liable  to  be  taxed  bv  the  na- 
tion,  the  state,  county’,  city^  and  school  dis- 
trict, to  an  extent  quite  uncertain,  and  I wish 
to  he  sure  of  at  least  five  or  six  per 
ceut.  net.”  To  put  it  in  anotlier 
aud  equivalent  form,  he  might  have  replied: 
“I  will  give  y’ou  fifty  cents  on  the  dollar 
for  a six  per  cent,  bond  liable  to  taxation , and  I 
fear  I could  not  net  six  per  cent,  for  my 
money  even  at  that.”  Then  the  government 
says:  “We  will  surrender  all  right  to  tax 

these  bonds;  that  is,  we  will  sell  the  right  to 
tax.”*  Thecitizen  says:  “In  that  case  i will 
give  you  100  cents,  or  110  cents  on  the  dol-  i 
lar  lor  your  six  per  cent,  bond.”  It  is  a 
profitable  bargain  for  the  government,  for  , 
the  extent  of  possible  taxation  was  a very’  un- 
certain element  and  the  buyer  of  the  bond 
would  try  to  make  himself  safe  by  fully  cov- 
ering all  j)ossibilities  in  his  estimate.  You 
would  rather  take  a non-taxable  bond  at  five 
per  cent,  than  a taxable  bond  at  eight,  though 
w'ith  the  eight  per  cent,  bond  you  might  pos- 
sibly' manage  to  escape  with  only  two  per 
cent,  taxes.  Had  the  bonds  been  sold  subject 
to  taxation,  the  debt  would  now  be  three 
or  four  thousand  millions — nobody  can 

tell  how  much — probably  it  would  have  been 
impossible  to  borrow  at  all. 

But  perhaps  you  say  the  bond  might  con- 
tain a provision  that  the  tax  should  not  ex- 
ceed two  per  ceut.  Then  a six  per  cent  bond 
would  be  equivalent  to  a four  per  cent., 
and  would  have  brought  the  same  amount  of 
money  into  the  treasury’.  The  citizen  would 
be  sure  of  four  per  cent,  clear  of  taxation. 

Otherwise  stated,  the  government  sold  the 
right  to  tax  the  bonds;  the  tax  may’  be  said 
to  have  been  received  in  advance  and  dis- 
counted. 

A CON.STITUTIONAL  OBJECTION. 

The  power  to  borrow  money  granted  to 
congress  in  the  constitution  is  an  indispensa- 
ble element  of  sovereignty  and  must  be  pro- 
tected. Chief  Justice  Marshall,  of  the  United 
States  supreme  court,  said,  nearly’  fifty  years 


ago,  “The  American  people  have  conferred 
the  power  of  borrowing  money’  upon  their 
government,  aud  by  making  that  government 
supreme  have  shielded  its  action  in  the  exer- 
cise of  that  power  from  the  action  of  local 
governments.  * * The  right  to  tax  the 

contract  to  any  extent,  when  made,  must  op- 
erate on  the  power  to  borrow  before  it  is 
exercised  and  have  a sensible  iii- 
tluence  on  the  contract.  * * A tax 

on  government  stock  is  thought  by  this  court 
to  be  a tax  on  the  power  of  the 
government  to  borrow  money  on  the  credit 
of  the  United  States,  and  consequently  re- 
pugnant to  the  constitution.” 

The  supreme  court  has  made  repeated 
unequivocal  decisions  on  this  ]>oiut  and  on 
various  claims  bordering  thereon.  It  will 
not  permit  the  taxation  of  bonds  or  treas- 
iiary  notes  (?.  e.  greenbacks)  or  certificates 
of  indebtedness,  or  even  of  government 
obligations  for  money  with  which  to  buy 
supplies. 

If  the  government  taxes  its  own  obliga- 
tions it  might  as  well  take  the  money  when 
the  original  bartrain  is  made,  and  there 
would  be  no  profit  in  that.  If  it  permits 
' states  and  municipalities  to  tax  them,  it 
surrenders  that  w'hich  the  constitution  gives 
to  it  alone,  and  which  the  subordinate  au- 
thorities might  use  to  the  destruction  of 
the  supreme  authority.  A disatfected,  re- 
bellious state  might  levy’  a six  per  cent,  tax 
upon  a six  per  cent,  national  bond  and  thus 
put  a knife  into  the  heart  of  the  nation. 

I have  made  this  detailed  argument  be- 
cause the  claim  that  United  States  bonds 
should  be  taxed  has  a specious  appearance  of 
justice  that  has  misled  some  honest  miinls  un- 
familiar with  the  suVqect.  It  is  impossible  be- 
cause clearly  unconstitutional  to  tax  them; 
no  money  would  be  gained  for  the  govern- 
ment or  the  people  b\’  such  taxation,  v heiher 
imposed  now  or  provided  for  in  the  original 
bond;  and  that  taxation  now.  after  their  issue 
as  non-taxable,  would  be  regarded  by  the 
financial  and  busine.ss  world  and  all  the  high 
courts  of  ju.stice,  as  dishonor,  robbery  and  re- 
pudiation, 

Tlie  National  BaiikN. 

The  new  parties  and  some  members  of  the 
I old  democratic  party  severely  attack  the  na- 
I tional  bank  system  aud  would  have  all  paper 
money  issued  by  the  national  treasury.  That 
would  make  of  the  treasure  a gigantic  nution- 
I al  bank.  It  is  not  organized  for  that  pui'pose 
nor  adapted  to  the  work.  It  would  be  far 
I better  m that  case  to  reorganize  one  great 
I national  bank  in  name  as  well  as  in  fact,  with 
1 state  branches. 

THE  MONEY  POWER. 

The  objection  to  a national  treasury  is.suing 
the  -whole  volume  of  paper  would  be  great  in 
I any  tvent,  but  a hundred  fold  iucrea.sed  if  the 
I paper  were  inconvertible  and  irredeemable. 

1 It  is  charged  that  the  national  banks  make  a 
1 great  moneyed  power  w'ith  an  unwholesome 
I political  influence.  They  are  2,400  in  iium- 
i her,  scattered  all  over  the  Union,  The 
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‘Kholders  and  managers  are  of  botli  polit- 
parties,  ainl  to  unite  them  for  any  polit- 
purpose  would  be  impossible, 
ut  tJie  coiitndof  the  proposed  650,000,000 
:reenimcks  in  the  hands  of  one  secretary, 
of  a i«resident  and  cabinet,  dominating 
h a nod  the  business  interests  of  the  whole 
'itry,  would  be  supremely  unwise, 
weiity-four  hundred  boards  of  directors 
w liow  to  meet  tlie  business  wants  of  their 
lities.  How  would  a secretary  lend  his 


tey?  'Would  he  discount  paper  and  sell 
range 

XOT  A MOXOPOLT. 

is  objected  that  the  banking  system  is  a 
opoly.  How  ? Any  five  reputable  citi- 
with  the  re<juisite  capital  may  organize  a 
c.  It  is  an  absolutely  free  system. 

THE  OLD  state  BAXK  SYSTEM, 
le  revival  of  the  old  style  of  State  bank- 
is  prevented  by  the  tax  of  ten  per  cent, 
t its  circulation.  The  withdrawal  of  cir- 
:ion  from  national  banks  would  assuredly 
-)lIowed  by  a repeal  of  that  tax  and  the 
ral  of  State  banks.  Do  you  wish  to  see 
again'  It  was  the  parent  of  unnumbered 

ghteen  years  ago  it  was  flourishing.  Every 
keeper  had  his  bank-note  detector,  and 
ned  you  to  examine  it  to  test  the  bill  you 
ed.  Now,  none  of  you  know  what  sort 
-per  money  you  have  in  your  pockets.  It 
be  the  national  legal-tender;  it  may  be 
a bank  in  Maine  or  a bank  in  Kansas, 
en  you  changed  your  money  as  you  went 
state  to  state,  often  losing  as  much  by 
ange  as  you  would  lose  to-day  in  going 
irope.  Now  your  bills  are  equally  good 
iricla,  Maine  or  Oregon;  nobody  questions 

u object  that  national  banks  are  allowed 
ae  notes  and  at  the  same  time  receive 
^st  upon  the  government  bonds  pledged 
ure  those  notes.  It  was  considered  a 
merit  of  the  old  Safety  Fund  System 
the  state  banks  were  required  to 
e real  estate  and  state  stocks  as 
:ty  for  their  bills,  yet  they  re- 
l interest  and  rents  upon  real  estate 
:ocks.  And  if  you  return  to  the  state 
system  the  wise  states  will  require  the 
to  pleilge  state  and  national  stocks  to 
f their  circulation,  and  they  will  receive 
St  thereon  just  as  they  do  now. 
h state  banks  restored  you  would  liave 
-eight  distinct  systems,  another  for  the 

of  Columbia,  and  perhaps  one  for 
territory.  Now  you  have  one  system 
e whole  land;  one  registry  of  securities, 
gistry  of  issues,  one  plan  of  sworn  re- 
one  system  of  inspection  and  the  con- 
ned .statistics  of  twenty-four  hundred 
to  the  single  cent.  The  returns  are  the 
omplete  and  accurate  ever  obtained  in 
►untry. 

LOSSES  TTXDER  EACH  SYSTEM, 
isnry  statistics  justify  the  estimate  that 
the  state  hank  system  the  people  lost 
er  cent,  of  the  circulation  annually 


j through  bank  failures.  Not  one  single  dollar 
^of  the  cb'cidiition  of  national  bank's  has  been 
fast  by  faih. re  since  they  started  in  1863. 
Banks  have  failed  but  the  treasury  held  the 
bonds  to  redeem  the  notes. 

The  losses  to  depositors  under  the  old  sys- 
I tern  cannot  b*  told  or  even  satisfactorily  esti- 
mated. Few  states  required  lull  returns, 

, only  nine  reqiared  security  for  circulation. 
Butin  1860  the  reports  of  eighteen  states 
showed  that  out  of  1,231  banks,  512  were 
classed  as  either  “broken,”  “closed”  or 
I nearly  worthless.”  Of  the  tens  of  thou- 
' sands  of  milliiuis  depositeil  m national  banks 
since  1863  oui  r six  millions  in  the  whole  fif- 
, teen  years  ha.-  been  lost.  I venture  to  say 
that  a greater  proportionate  sum  is  aaniially 
lost  through  nsurance  coinj»anies,  savings 

^ banks  and  other  trust  institutions  of  state 
origin. 

I ALLEGED  PROFITS  OF  NATIONAL  BANKS. 

I these  banks  make  extravagant  profits? 

■The  ratio  of  e:  rnings  of  the  national  banks 
1 to  capital  and  surplus  was  in  1S76  but  6 87 
per  cent. ; in  1 <77  but  5.62  per  cent. 

privilege  of  the  circulation  is  too  valu- 
I able;  the  profits  on  it  ought  to  go  to  the  gov- 
I ernment?  A treasury  calculation  shows  that 
the  value  of  the  circulation  is  about  three  per 
cent  on  the  cajiital  employed. 

If  the  proiits  were  large  the  banks 
would  increase  their  circulation.  But 
banking  was  authorized,  Jan. 
14,  1875,  and  the  banks  permitted  to  re- 
tire  eireulation  as  well  as  increase  it,  their 
circulation  has  decreased  thirty  millions,  or 
about  eight  per  cent. 

Men  grumble  at  not  getting  sufficient  rev- 
enue from  nati<  )iial  banks  who  desire  to  sub- 
stitute the  greenback  for  the  :324  millions  of 
bank  notes.  The  greenbacks  would  be  free 
from  taxation;  the  bank  circulation  paid  last 
year  a tax  of  o'-er  three  millions.  From  1866 
to  1876  inclusive,  the  state  and  national  taxes 
uiioii  national  banks  aggregate.!  187  millions. 

The  national  bank  system  has  furnished 
the  best  paper  Money  the  country  ever  saw. 

It  needs  but  one  more  merit:  the  notes 
should  be  redeemable  in  coin  upon  presenta- 
tion It  may  b.i  improved,  but  to  destroy  it 
tor  the  sake  of  ssuing  324  millions  of  irre- 
deemable  legal-l  enders  in  addition  to  the  346 
, millions  already  out,  would  be  the  height  of 
tolly  and  madness,  It  would  postpone  re- 
sumption indefiiiitely,  lead  to  wilder  inflation, 

, and  probably  en  i in  repudiation. 

I greenbacks  in  place  of  bank  notes, 
j It  is  speciously  argued  that  it  would  be  a 
fine  and  profitable  thing  if  the  government 
would  call  in  all  the  national  bank  notes,  pay 
olf  the  bonds  the  national  banks  hold,  and 
issue  as  many  i-reenbacks  a.s  there  are  now 
national  bank  m tes.  It  is  said  that  the  gov- 
ernment would  gain  the  interest  of  those  bonds. 
But  it  would  1<  se  three  millions  of  taxes  oii 
bank  circulation  There  are  fatal  objections 
Being  unconstitutional,  it  would  doubt^ 
less  be  declared  so  by  the  supreme 
court,  and  it  '.vould  be  a great  shame, 
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to  make  a new  issue  of  legal  ten- 
der inconvertible  notes  in  time  of 

peace.  That  it  would  be  in  excess  of  a war 
necessity  is  shown  clearly  by  the 
fact  tliat  congress  voted  during  the  war 
that  the  limit  of  four  hundred  millions  of 
greenbacks  must  be  maintained,  and  it  was 
never  exceede<l. 

Secundly — The  govermnent  would  then 
have  out  8050,000,000  of  incoiiverrible  legal 
tender.s.  Kesumption  would  be  impossible. 
There  is  no  road  to  resumption  through  ex- 
pansion excc*pt  the  road  that  j>asses  through 
reinuliatiou. 

Thirdly — The  treasury  would  become  a 
great  national  bank,  and  the  volume  of  circu- 
lation would  be  at  the  mercy  of  congress. 

But  it  is  sufficient  to  say  that  the  first  and 
highest  duty  of  the  nation  is  to  redeem 
its  greenbacks,  and  put  au  end  to 
paper  legal  tenders  in  peace.  When  this 
shall  have  been  done,  we  shall  be  ready 
to  discuss  the  propriety  of  issuing  treasury 
notes,  not  legal  tenders,  but  redeemable  at 
sight  ill  s])ccie.  The  government  may  give  its 
notes  like  any  other  great  corporation  in  debt. 
And  it  may  coin  money,  hut  it  can  never  cre- 
ate moiiej".  Nor  can  the  treasury  become  a 
bank  of  discount  and  exchange.  ^ 

THE  NATIONAL  FAITH. 

The  position  taken  by  the  advocates  of , 
specie  resumption  and  an  honest  payment 
of  the  national  debt  in  coin  or  its  etiuival- 
eiit,  is  tliat  the  national  faith  is  pledged 
beyond  recall,  e(|uivocation  or  doubt.  What- 
ever abstract  theories  we  may  sjieculatively 
ado[)t,  whatever  may  possibly  be  done  after 
resumption  and  with  bonds  issimd  under 
new  conditions,  nothing  whatever  can  be 
done  with  the  jiast  but  fulfill  the  bargain  as 
it  was  understood  by  the  United  States 
treasury,  the  purchasers  of  bonds  and  the 
mercantile  world. 

If  1 can  show  what  was  promised  I can 
close  the  argument.  It  needs  but  a com- 
pact statement  of  fact. 

February  25,  1862,  congress  authorized 
an  issue  of  legal  tender  treasury  notes  to 
the  amount  of  150,000,000,  which,  presented 
in  sums  of  .850  or  multiples  thereof,  should 
be  convertible  into  bonds  payable  in  gold 
at  6 per  cent,  interest,  payable  in  gold. 
July  11,  1862,  a similar  act  authorized  a; 
similar  issue. 

By  act  of  March  3,  1863,  it  was  directed 
that  these  notes  must  be  presented  by  July  1,  , 
1863,  or  the  privilege  of  conversion  into 
bonds  would  no  longer  obtain. 

June  30,  1864,  congress  pledged  the  nation- ' 
al  faith  that  the  issue  of  greenbacks  should  i 
never  exceed  four  hundred  millions  of  dollars 
and  such  additional  sum  not  exceeding  fifty 
millions  as  might  be  temporarily  required  for 
the  redemption  of  temporary  loans.  The ' 
purpose  iiuHcated  in  the  latter  clause  was  ful- 
filled long  ago:  the  pledge  to  keep  the  issue 
within  four  hundred  milHons  remains 
and  has  never  been  violated.  It  wa.s 
givmi  to  satisfy  the  commercial  world  and 
maintain  the  national  credit.  From  that  day  ^ 


; to  this  the  pledge  has  been  believed  and 
trusted. 

I THE  PLEDGE  OF  THE  HOUSE. 

And  that  these  notes  were  a temporary 
I issue,  to  be  redeemed  as  soon  as  possible  in 
gold  or  silver  or  the  equivalent,  was  a thou- 
, sand  times  saiil  in  the  debates  and  in  the 
I treasury  reports  and  statements.  Secretary 
McCulloch,  in  his  first  annual  report  Do- 
cember  4,  1865,  gives  his  opinion.  1 quote 
his  own  words; — “That  the  legal  tender 
acts  were  war  measures,  pa.sseii  in 
a great  emergency;  that  they  should  be  re- 
garded only  as  temporary;  that  they  ought 
not  to  remain  in  force  a day  longer  than 
would  be  necessary  to  enable  the  people  to 
prepare  for  the  gold  staiidanl;  and  that  the 
work  of  retiring  the  notes  which  have  been 
is.sued  should  be  commenced  without  delay 
' and  carefully  and  persistently  continued  un- 
til all  are  retired.”  I come  now  to  a most 
^ important  step.  The  following  resolution 
was  offered: — 

RrsolvefK  That  this  House  corilially  concurs  in  the 
views  uf  the  secretary  of  the  tivasuiy  in  I'elution  to 
the  necessity  of  a conti-aciion  uf  the  currency,  with 
a view  to  as  early  a resumption  specie  payments 
astiie  Lusincssof  tlie  country  will  permir,  au«l  we 
hereby  pledge  cooperative  action  to  this  end  as 
s])eedily  as  possible. 

This  resolution  received  144  votes  against  6. 
The  rebellious  states  had  not  been  restored; 
there  was  no  difference  of  opinion;  it  was 
practically  a unanimous  vote  uf  both  parties. 
The  House  but  echoed  the  judgmient  uf  the 
country. 

THE  GREAT  NATIONAL  PLEDGE. 

During  the  presidential  campaign  of  1S6S, 
the  first  that  followed  the  war,  while  the 
questions  of  reconstruction  were  uppermost, 
the  resumption  of  specie  payments  and  the 
manner  in  which  the  bonds  shouhl  be  paid 
were  deliberately  considered.  George  II. 
Peiulleton*s  plan  of  paying  coin  bonds  in  in- 
convertible paper  attracted  universal  atten- 
tion. General  Grant  was  elected.  March  4, 
18611,  congress  assembled  and  the  first  act 
General  Grant  signed  was  the  famous 
strengthening  act  of  March  18,  1861),  en- 
titled truly  an  act  to  strengthen  the  jmb- 
lic  credit.  It  was  the  crowning  judgment  of 
the  country,  au  honor  to  the  nation  and  a 
decisive  pledge  of  its  faith.  It  reads  thus: — 

Be  it  euacted,  that  in  order  to  remove  any  doubt 
as  fo  the  purpose  of  the  government  to  discharge 
all  just  obligitions  to  the  publie  creditors,  and  to 
settle  contlicting  questions  and  interpretations  of 
the  laws  hv  virtue  of  which  such  obiigations  have 
been  contracted,  it  is  hereby  pro%ided  ami  d«^elared, 
that  the  faith  of  the  L'nited  States  is  solemnly 
pletlged  to  tJie  payment,  in  coin  oi  ins  equivalent,  of 
all  the  obligations  of  the  United  Stales  not  bearing 
interest,  kiijwn  as  United  States  notes,  and  of  all 
the  interest-bearing  obligutionsof  the  Uiiiteil  .States, 
except  in  cases  where  the  law  authorizing  tln^  issue 
of  any  such  obligations  has  expressly  provided  that 
the  same  imi}'  he  paid  in  lawful  money,  or  other  cur- 
rency than  gold  and  silver.  But  none  of  said  in- 
terest-bearing obUgati<.»ns  not  already  due  shall  he 
redeemed  or  paid  before  maturity,  unless  at  such 
time  United  States  notes  .sliall  be  conv-ertible  into 
coin  at  the  option  of  the  holder,  or  indess  at  such 
lime  bonds  of  the  United  States,  bearing  a lower 
rate  of  interest  than  the  bonds  to  bereileeined  can 
he  sold  at  par  in  coin.  And  the  United  States  ai.^o 
solumnly  pledges  its  faith  to  make  prorision  at  the 
earliest  practicable  period  for  the  redemption  of 
United  States  notes  in  coin. 
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Eve  y general  message  of  a President  of  the  ' 
Unite*  States  from  that  day  to  this,  every  ; 
report  of  a secretary  of  the  treasury,  every 
fiuaiic  ul  negotiation  of  the  government  has 
maiiu.  ined  the  same  doctrine  and  duty. 

In  lie  succeeding  presidential  campaign 
both  lie  democratic  and  republican  parties 
affirm  -d  sounil  doctrine,  the  democratic  par- 
ty de<  taring  that  ‘‘a  speedy  return  to  specie 
paym*  nts  is  demanded  alike  by  the  highest 
consul  31'ations  of  commercial  morality  and 
honesi  government.”  To  tell  how  much  and 
to  wh.  .t  extent  and  under  what  seductions  the 
demot  racy  hav’^e  depai'ted  from  that  honor- 
able ^ round  would  lead  us  too  far  from  our 
immei  iate  purpose. 

The  legislation  of  congress,  at  least  while 
under  repubiican  majorities,  has  been  in  gen- 
eral ii  harmony  with  the  purpose  to  i>ay  the 
bonds  honestly  and  resume  specie  payments. 
By  all  this  the  nation  has  profited  in  honor 
and  ii  jmrse.  Gold  stands  at  nearly  no  pre- 
mium and  the  government  is  selling  new 
bonds  to  rejdace  the  old  at  four  per  cent,  in- 
terest 

Art  not  the  profits  of  honesty  sufficient? 
To  de  >art  from  this  course,  to  react,  to  re- 
verse it,  would  overwhelm  us  with  dishonor 
and  I*  ss,  but  if  profit  were  imaginable,  could 
all  th-  money  of  the  world  compensate  us  for 
the  si  ame; 

HOXEST  WORK. 

For  three  years  past  I have  iiad  unusual  op 
portu  lies  for  studying  the  condition  and  pro- 
gress of  American  inventive  genius,  skill 
and  e lergy  in  agriculture  and  manufactures. 
The  J merican  is  gaining  grounl  wherever  he 
has  tt  ken  up  the  challenge.  Thanks  to  the 
unive 'sality  of  education  and  the  patent  laws 
and  t le  stimulus  of  necessity,  as  an  English 
write  • at  Paris,  said:  “The  American  invents 
as  the  Greek  sculptured  and  the  Italian  paint- 
ed; it  is  genius.” 

Bui  it  is  this  which  has  filled  me  with 
deligl  t and  pride.  The  American  triumphs 
not  1 lore  by  skill  than  honest  work.  There 
are  i Iready  hundreds  of  Americans  whose 
name . aiul  trade  marks  are  a pro]ierty  of 
them  elves,  and  the  number  is  increasing. 
The  j^enuiue  stamp  is  accepted  as  a sure 
guar£  nty  of  excellence.  I say  that  in  this 
the  A .nericaus  are  surpassed  by  no  nation.  I 
have  listened  at  the  Philadelphia  and  Paris 
exhil  tions  to  the  unfeigned  praise  of  Ameri- 
can n echanics  and  machinists  for  their  honest 
os  wt  ll  as  l>eautiful  and  ingenious  work.  And 
I woi  tier  to  what  classes  the  demagogues  ap- 
peal vho  desire  that  we  shall  cheat  with  putty 
and  -V  eneer  and  cast-iron  knives,  clayed  cot- 
tons i ml  stolen  ti'ade- marks  in  political  affairs. 

I i sk  no  more  than  that  we  shall  be  as 
prom  to  compare  our  honest  laws  as  we  are 
to  CO  iipare  our  honest  work  in  machines  and 
all  01  r manufactures. 

THE  WICKED  BOKDHOLDER.S. 

Th  3 insensate  hostility  to  bondholders  is  in- 
com}  rehensible.  I assure  you  it  is  true — we 
knov  it,  but  we  rub  our  eyes  and  ask  again 
if  it  an  be  true — intelligent  and  respectable 
citizc  us  have  assembled  in  formal  conventions 


and  demanded  tliat  United  States  bonds  (the 
debts  we  incurred  to  clothe,  feed  and  arm  our 
boys  and  save  the  Union)  be  j>aid  and  dis- 
charged in  irredeemable  paper.  Who  are 
these  grasping,  selfish,  monopolizing,  bloated 
bondholders? 

The  national  banks  of  Connecticut  hold 
$21,*20o,700  of  national  bonds.  Of  the  20?^,- 

000  stockholders  in  the  United  States  more 
than  half  hold  less  than  $1,000.  The  stock  is 
largely  owned  by  widows,  orphans,  trust 
estates,  elderly  persons,  farmers  of  small 
means  and  others  who  seek  first  safety  in  an 
investment.  Do  they  deserve  the  punish- 
ment of  repudiation? 

The  life  insurance  companies  of  Connecti- 
cut hold  trusts  for  the  benefit  of  liundreds  of 
thousands  of  people  nil  over  the  Union,  the 
vast  majority  laving  but  small  propeities. 
These  companies,  seeking  pei  fectly  safe  in- 
vestments that  can  be  readily  ca-^hed,  have 
$3, 507,250  of  national  bonds.  Is  there  any 
reason  why  they  should  be  punished? 

The  savings  be  nks  of  Connecticut  hold  de- 
posits amounting  to  $77,214,372,  reiavsenting 
204,575  dejjositoi's.  Of  this  amount  $7,120,- 
200,  or  nearly  ten  per  cent.,  is  invested  in 
nationrd  bonds.  Of  these  depositors  the  most 
are  poor,  some  ere  very  poor,  and  very  few 
indeed  are  of  liolding  much  wealth. 

1 The  seven  millions  of  national  liomls  are  tha 
! best  of  their  securities,  as  good  as  cash.  Are 

not  these  depositors,  innocent  third  }*arti<'s,  in- 
nocent of  any  ey  il  intent  that  could  be  im- 
puted to  the  wretches  who  loaned  Undo  Sam 
money  and  tor  k his  bonds  in  his  dark- 
est days?  It  is  too  late  to  catch  the  bad 
man  who  made  money  by  purchasing  Unde 
Sam’s  bonds  at  a low  figure  when  his  life  was 
in  danger.  The  present  holders  have  ]>aid 
full  market  valuu  ami  the  majority  get  less 
than  five  per  cent  for  their  money. 

The  fire  and  life  insurance  coni]»anies.  na- 
tional banks,  savings  banks,  state  banks  and 
trust  conlpanie^  of  Connecticut  have  assets 
aggregating  $27  i, 081, 90$,  of  which  $33,741,- 
020  is  in  United  States  bonds.  To  destroy  or 
seriously  injure  those  bonds  would  injure 
every  citizen  of  Connecticut  and  multitudes 
elsewhere,  read  ing  every  state  in  the  Union, 
and  chiefly  the  industrious  poor  and  strug- 
gling people  of  Umited  means. 

THE  I'lAT  MOXEY  I LIKE. 

It  is  common  in  some  cities  to  issue  certifi- 
cates representi  ig  corn,  wheat,  and  cotton  in 
store,  and  they  ilTord  a convenient  metht>d  of 
passing  title.  Bi  t they  are  not  corn  or  cotton, 
and  are  only  g nid  because  corn  and  cotton 
are  to  be  got  by  presenting  them.  Publish 
that  they  are  to  be  issued  by  people  who 
could  give  grain  or  cotton  for  them,  but  who 
positively  will  not,  and  what  are  they  worth  ? 
Promises  to  pay  money  will  answer  as  a sub- 
i stitute,  if  money  can  now  or  at  some  near 
' period  be  obtained  for  them,  but  in  the  pro- 
portion to  the  tloubt  and  time,  the  value  of 
the  paper  decreases.  A soup  ticket  is  not 
soup,  and  if  the  resumption  of  soup  payment 
be  indefinitely  postponed,  the  ticket  is  at  a 
. discount. 


There  is  an  absolute  money,  a fiat  money, 
an  irredeemable  money  that  I should  rejoice 
to  see  in  univ'ersal  use.  It  would  cost  the  j 
government  next  to  nothing.  The  people , 
would  bring  it  to  the  mint;  the  government 
need  only  tost  its  (jiiality  and  stamp  its  true 
weight  on  each  piece,  it  wears  well;  there 
is  much  value  in  small  compass.  Un- 
like Butler's  money,  it  is  good  at  home 
and  abroad,  anywhere  in  the  world.  It 
cannot  hui*t  the  poor  man,  and  no 
congress  can  give  it  a value  or  take  it  away. 
Hide  it  for  twenty  years  and  it  comes  out 
good,  no  matter  what  laws  have  been  passed. 
It  does  not  need  that  a nation  shall  pledge 
“faith  and  resources”  to  make  it  good;  it  is' 
good  in  the  commercial  sense  of  itself  and  by 
unanimous  consent  of  mankind.  It  is  not  , 
necessary  to  make  it  legal-tender,  for  no  man 
ever  refused  it.  It  goes  where  it  is  most  de- 
sireii  if  there  be  anything  to  exchange  for  it. 
If  there  he  too  much  in  a conntrj',  and  the  , 
denmufl  for  it  slackens,  it  will  go  where  there 
is  h^s  of  it  and  people  are  more  anxious  to 
see  it.  There  is  no  mystery  about  it.  This 
absolute,  fiat,  eternal,  irredeemable  money 
for  every  dollar  of  which  a dollar’s  worth  of 
work  was  pledged  before  it  was  made  is  sim- 
j)lv  hard  money — -gold  and  silver.  The  b nited 
States  mine  sixty  or  eighty  millions  of  it  a 
year,  and  couM  easily  have  hundreds  of  mil- 
iions  of  it  in  *laily  service  if  tliey  were  deter- 
mined. France  has  it  in  abundance,  th*mgh 
France  has  had  great  wars  and  heavy  debts. 
It  would  stay  with  us  if  we  would  let  it. 
It.  will  be  with  us  as  money,  a willing  faith- 
ful slave,  on  the  first  of  January  if  we  do  not 
forbid  it.  While  it  stays,  the  dollar  of  the 
pensioner  an*l  the  President,  the  ditcher  and 
the  millionaire  are  equally  good.  The  deb- 
tor will  know  precisely  how  much  he  is  to  pay; 
the  creditor  cannot  ask  a penny  more  if  he 
would.  No  man  can  grumble  about  gDod 
money  or  bad  money.  The  capitalist  could 
plan  for  years  ahead  and  safely  sail  within  a 
foot  of  the  rocks.  The  saving  ])oor  man  could 
borrow  to  build  his  house  and  know  that  his 
mortgage  debt  for  a little  land  would  not 
swell  to  be  larger  than  both  house  and  land. 
It  wouM  not  bring  the  milleniuni.  It  would 
take  w*3i'k  to  get  money.  There  would  be 
flush  times  ami  dull  times,  but  we  could  not 
lose  all.  The  hard  dollars  laid  away  would 
never  become  bubbles  or  kites. 

For  fear  that  this  kind  of  absolute  legal- 
temler  will  come  to  stay,  some  men  are  roar- 
ing for  a repeal  of  the  resumption  act.  Men 
of  Hartford,  keep  cool  and  let  hard  money 
come;  we  are  not  afraid  of  it. 

GOOD  TIME.S  COMING. 

I once  rea*.l  of  a man  who  started  to  walk 
around  a pond.  He  got  three-fourths  of  the 
way,  and,  looking  at  his  watch,  thought  it  so 
near  dinner  time  that  he  could  not  finish  his 
walk  in  season,  so  he  hurried  back  the  way 
he  came  If  he  is  living  he  will  be  found  ad- 
vocating a rej>eal  of  the  resumption  act. 

I know  that  the  country  has  suffered.  I 
know  that  poor  men  have  been  distressed, 


Paper  money,  great  wars,  national  debts, 
speculation,  over  production  through  vastly 
improved  machinery,  have  broken  the  wheels 
of  business,  and  the  poor  man  has  suffered 

first.  . 

But  the  United  States  have  reduced  their 
war  debt  over  eight  hundred  millions.  The 
annual  cha^'ge  for  interest  has  gone  down 
from  $150,077,077.87  in  1805  to  $04,554,473 
in  1878.  Thirteen  years  ago  our  debt  was 
$78.25  per  cajiita;  now  it  is  $41.57  per  capita. 
Then  the  interest  was  $4.20  per  capita,  now 
it  is  $1.07.  From  July  1,  1803, to  July  1,  18(3, 
our  imports  exceeded  our  exports  in  the 
enormous  sum  of  $1,047,060,210.  In  the  four 
years  since  1874  our  exports  have  exceeded 
our  imports  $507,450,237.  During  the  year 
ending  with  last  June,  the  excess  of  our  ex- 
ports was  $257,450,250,  and  thus  far  this  year 
the  excess  is  growing.  In  certain  i>roductions 
and  manufactures  the  increase  is  a very  great 
gratification,  for  it  promises  to  be  peniuuient. 
Of  agricultural  implements,  live  animals, 
bread  and  breadstuffs,  coal,  copper,  brass  and 
their  manufactures,  fruit,  iron  and  steel  and 
their  manufactures,  leather  and  its  manufac- 
tures, oil  cake,  coal  oil  and  petroleum  and 
provisions,  the  export  in  1808  was  $140, 020^- 
087.  In  1878  it  was  $403,820,001 , an  increase 
of  $202,800,014,  or  nearly  threefold.  The  im- 
ports of  manufactures  of  iron,  steel,  cotton 
and  wool  have  fallen  off  to  an  amazing  extent 
because  our  wonderfully  ingenious  j*eople  with 
their  unequaled  labor-saving  machinery  have 
been  learning  to  make  cheaper  and  better 
goods  for  themselves.  And  last  year  we  pro- 
duced $84,000,000  of  gold  and  silver,  the  fiat 
money  which  Heaven  has  stamped  and  is 
tempting  us  to  take. 

I While  European  nations  are  staggering 
under  enormous  debts  which  are  growing,  not 
' diminishing,  we  liave  greatly  lightened  our 
burden.  While  they  are  maintaining  enor- 
. mous  armies  and  trembling  with  the  fear  of 
' new  wars  every  hour,  we  are  at  peace  with 
all  the  world  and  intend  to  be. 

Divine  Providence  has  blest  us  witli  all 
soils  and  all  climates,  ami  has  jnven  us  for 
several  years  marvelous  crops.  We  have  leg- 
islated and  stumbled  and  drifteil  to  the  very 
verge  of  level  ground  and  easy  traveling. 

' Prav  let  us  accept  the  good  that  is  offered  us, 

I THE  MORAL  ASPECT. 

! I am  sure  that  I do  not  overestimate  the 
! importance  of  the  discussions  of  tliis  cam- 
])ai£ni,  for  the  intelligence  and  moral  sense  of 
the  American  people  are  undergoing  a severe 
test. 

During  the  discussion  of  the  silver  bill,  it 
' was  evident  that  multitudes  were  powerfully 
influenced  by  a desire  to  get  something  for 
ninety  cents  to  force  upon  others  as  one  dol- 
lar. The  original  bill  permitted  all  the  silver 
mines  to  carry  ninety  cents  worth  of  silver 
to  the  mint  and  get  it  made  into  a legal  ten- 
' der  dollar  at  the  expense  of  the  government. 

' It  is  deliberately  proposed  to  repudiate  the 
pledge  to  pay  our  bonds  in  coin  or  its  equiva- 
lent. It  is  proposed  to  repeal  the  resump- 
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fore  resumption  will  be  upon  us,  and  start ' what  was  apparently  all  Paris  was  welcoming 
bact  ward  through  a dreary  desert  of  fogs  ' the  deliv^ering  array  of  the  republic,  and  the 
and  pitfalls,  in  search  of  the  philosopher's  I leaders  of  the  (/Oniinune  were  sliot  down  like 
ston*  nerpetual  motion  and  fiat  money.  ' raad  dogs,  or  lumted  out  of  France.  I saw 
It  IS  not  wonderful  that  some  ' the  city  in  July,  1872,  with  its  sorrowful  scars 
are  sincere  believers  in  these  delus-  ’ and  sad  ruins,  peaceful  and  patriotic.  The 
ions,  in>r  tha#-  sora3  should  be  willing  to  I people  were  called  upon  to  subscribe  to  the 
do  T -'rong  for  money’s  sake.  It  is  a much  j popular  loan  to  pay  the  German  indemnity  of 
mon  painful  feature  of  the  times  that  so  one  thousand  millions  of  dollars.  The  bonds 
man  7 party  conventions  and  prominent  poli-  I were  offered  in  denominations  of  one  hundred 
ticia  is  have  tempered  their  speech  and  cb-  francs,  or  twenty  dollars,  at  84  per  cent., 
quet  ed  with  error  or  apostatized  fromaii  hoii-  bearing  six  per  cent,  interest;  one  quarter  in 
orab  e past  and  adopted  the  wrong.  There  is  cash,  the  remainder  in  easy  instalments.  The 
an  e naemic  of  selHshness.  books  were  to  be  opened  at  a dozen  places  in 

T1  e success  of  the  rebellion  would  havede-  Paris  at  nine  o’clock  in  the  morning.  1 went 
grad'd  us  less  than  the  wreck  of  national  at  midnight  before  to  the  Palace  of  Industry 
hone  r.  Had  the  confederacy  been  acknowl-  j to  verify  with  my  own  eyes  a report  that  I 
edge  I,  men  would  have  said,  ‘‘these  are  brave  would  not  believe.  I saw  at  that  one  gate  more 
peop  es  with  strong  convictions.  On  both  j than  fifteen  hundred  people  of  the  humbler 
sides  they  believed  .something  in  awful  earn-  1 ranks  of  life  waiting  in  line  along  the  barriers 
estn<  ss  and  fought  for  it  terribly.  We  said  for  the  opening  of  the  doors  the  next  morn- 

thej^  were  people  of  low  moral  con-  | iiig  at  nine,  that  they  might  put  down  their 

victi  »ns  and  wedded  to  the  dollar.  W e are  , small  savings  to  liberate  beloved  France  in 
mist;  ken.  They  have  the  elements  that  | her  hour  of  gloom.  It  was  an  eloquent %pec- 
maki  great  races.  In  due  time  slavery  1 tacle.  It  went  far  to  redeem  the  desolating 

will  tlisappear  and  they  will  melt  again  crimes  of  1871,  waged  in  the  name  of  labor 

into  one  grand  nation.”  But  what  may  I and  freedom.  This  was  the  real  Paris,  and 
not  I lankind  say  of  us  if  we  laugh  at  the  les-  I there  was  hope  of  such  men.  The  loan  was 
sons  )f  history,  break  our  solemn  agreements,  taken  five  fold,  and  patient  self-restraining 
print  lies  to  be  called  money,  and  adopt  the  I honorable  France  gives  great  promise  of  be- 
comi  uinistic  rant  that  arrays  class  against  coming  a stable  and  true  republic, 

class  anil  neighbor  apinst  neighbor  in  bitter,  During  the  war  of  the  rebellion  the  cotton 

selfis  i,  perhaps  bloody  strife?  weavers  of  Lancashire,  England,  were  starv- 

CONCLUSION.  ing.  Cotton  could  not  escape  throutjh  the 

Wi  long  to  see  this  compassing  and  s moth-  blockade;  it  was  at  a great  pi’ice;  it  could 
erin^  atmosphere  blown  away,  by  one  of  hardly  be  got  at  all.  There  was  a powerful, 
tho3(  storms  of  noble  passion  developed  by  I persistent  effort  made  to  unite  England  and 
the  t opical  heat  of  great  crises.  An  Ameri-  France  in  a joint  intervention  to  end  our 
can  J olitician  made  the  wicked  Machiavellian  { struggle;  in  effect,  to  complete  the  disrup- 
obsei  vation  that  “the  public  conscience  is  Union  It  was  sought  to  create 

neve  aroused  by  a measure  from  which  the  | a public  sentiment  in  Great  Britain  by  public 

publi  r purse  expects  an  advantage.”  Yetthe  • Sun 4y  Lancashire  desired  peace, 

Am 6]  ican  people  sacrificed  half  a million  lives  lor  peace  meant  cotton  supplies,  busy  factor- 
and  I ight  thousand  millions  of  dollars  for  a ^1^*1  bread.  But  when  our  enemies  called 
gram  abstraction,  . nnobling  themselves  and  the  meetings  the  Lancashire  men  came  and 
comn  anding  the  admiration  and  respect  of  appointed  the  chairmen,  cheered  for  the 
the  \ orld.  stars  and  stripes  and  the  Union,  and  ad- 

Du 'ing  three  monins  in  the  summer  of  1871  journed.  Go  aad  explain  to  them  that,  the 
the  ( 'ommune  sto<x;  rampant  and  raging  w^-r  being  over  and  your  blood  cooled  down  a 
again  it  law  and  order,  claiming  to  little,  you  cannot  stand  hard  times  as  well  as 
repreient  all  Pans,  and  holding  at  they,  and  you  mean  to  try  an  easy  way  to 
bay  J1  France,  while  the  German  army  pay  for  the  triumph  of  a great  cause  and  dis- 
stood  patiently  by,  locking  pitifully  upon  the  charge  a war  debt  with  stamped  paper, 
murd  irous  fraternal  strife  of  its  late  great  In  the  height  of  the  financial  discussions 
enem  The  Commc.iiists  brought  crashing  and  anxieties  of  1868,  the  first  republican  pa- 
down  the  monuments  of  French  glory;  they  tional  convention  held  after  the  war  assem- 
carrit  d petroleum  and  torches  into  the  homes  bled  in  Chicago.  The  heresies  that  reappear 
of  tlu  ir  neighbors,  the  libraries,  the  gallerie,  to-day  with  new  life  had  been  spreading  and 
of  art  They  seized  and  defiled  the  churches;  their  strength  was  an  unknown  quantity  that 
burie:  qued  the  vestments  of  the  priests;  with  every  patriot  feared.  The  temper  and  cour- 
the  V 3ssels  of  the  altar  they  made  blasphe*  ! age  of  the  convention  were  the  subjects  of 
mous  mockeries  of  the  holy  sacraments,  and  ' much  speculation.  The  presiding  officer  de- 
crow]  ed  their  madness  with  the  butchery  of  termined  to  test  them.  In  his  brief  speech 
• devot  ;d,  grey -haired  clergvnnen,  and  brave,  upon  taking  the  chair,  he  said.  “For  every 
good  ntizens.  The  better  elements  of  society  dollar  of  the  debt  the  blood  of  a soldier  is 
were  jeaten  into  silence  till  the  world  began  pledged.  Ever}  bond  shall  be  held  sacred  as 
to  wc  ader  if  this  demon  were  not  really  Paris,  a soldier’s  grave.”  The  vast  assembly  rose 
In  tl  e flush  of  its  strength,  with  its  real  and  cheered,  again  and  again  and  again.  As 
purpe  36  not  half  known,  it  had  but  one-fiftn  I looked  upon  the  exulting  faces,  and  hats  fiy- 
of  th(  votes  of  the  city.  In  a short  time,  ing  up  in  air,  and  heard  the  great  roar  of  the 
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multitude  long  continued,  I said  to  myself,  | insurance,  banking,  trust  and  savings  bank 
“Thank  God!  we  know  where  the  republican  j capital,  impose  upon  it  great  trusts  reaching  a 
party  stands!”  I widely  scattered  people  more  in  number  than 

Nor  is  there  any  doubt  about  the  true  be-  the  population  of  our  state.  \our  vote  in 
lief  and  desire  of  the  very  large  majority  of  this  county  will  be  carefully  watched  and 
the  people  of  Connecticut.  It  is  “the  land  of  weighed.  You  cannot  vote  for  uncertainty 
steady  habits,”  of  sound  aAd  conservative  I and  unsoundness  in  finance  without  inflicting 
financial  views.  Especially  have  you  of  Hart-  ! an  injury  not  alone  upon  your  city  and  state 
ford  a great  interest  and  a great  duty,  1 but  upon  the  good  cause  elsewhere.  You  are 
Hartford  is  a financial  center  of  imjx)rtance  j called  to  a high  political  duty, 
known  throughout  the  Union.  Its  very  heavy  I 
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REPUBLICMJLATFORM. 

The  Republicans  of  Connecticut  in  Convention  assembled,  resolve : 

First. — That  the  existing  dangers  to  the  public  credit,  industry,  and  commerce  call 
upon  us  to  pledge  anew  our  constancy  to  the  great  principles  of  patriotism  and  self-sac- 
rifice, which  have  successfully  carried  the  country  through  the  perils  of  a great  war 
and  preserved  and  established  the  Union, 

Skcoxd. — That  the  bonds  of  the  United  States  and  the  legal  tender  notes  issued 
umler  the  necessities  of  the  war,  are  sacred  debts,  to  be  paid  to  the  last  dollar  in  the 
standard  money  of  the  world;  that  the  only  money  recognized  in  the  constitution  or  in 
the  exchange  of  the  world  is  gold  and  silver  coin  of  the  weight  and  fineness  which  give 
it  universal  currency,  and  we  demand  that  all  currency  shall  be  redeemable  in  coin  at 
the  will  of  the  holder,  and  that  both  coin  and  currency  shall  be  kept  at  par  with  the 
gold  standard  of  the  world. 

Third. — That  the  issue  of  legal  tender  notes  was  only  justifiable  by  the  necessities 
of  the  war,  and  that  any  attempt  to  lower  the  standard  of  money,  to  increase  the 
volume  of  irredeemable  paper  currency,  to  make  the  money  of  the  people  unstable,  or 
to  deteriorate  the  coin,  is  simply  repudiation,  and  that  we  declare  that  a re-issue  of 
legal  tender  paper  in  a time  of  profound  peace  would  be  without  excuse,  and  a gross 
violation  of  the  constitution  of  the  United  States,  and  therefore  we  demand  actual  re- 
sumption of  specie  payments  at  the  time  fixed  by  law,  and  that  Congress  shall  do  no 
act  to  delay  it,  but  shall  leave  the  country  free  in  its  reviving  prosperity. 

Fourth. — That  the  interests  of  capital  and  labor  are  so  linked  together  that  all 
action  hostile  to  one  must  be  injurious  to  the  other,  and  we  condemn  all  attempts  to 
array  one  against  the  other,  and  to  establish  enmities  and  prejudices  between  employer 
and  employed. 

Fifth. — We  demand  the  most  rigid  economy,  not  only  from  the  State  and  National 
Governments,  but  from  all  lesser  communities. 

Sixth. — We  condemn  as  unworthy  of  an  enlightened  people  a niggardly  appropri- 
ation of  the  public  money  for  the  just  and  proper  expenses  of  the  Government,  especially 
in  dealing  with  the  army  and  its  officers  whose  lifelong  services  are  devoted  to  the  defense 
of  the  country  from  foreign  foes,  Indian  depredations,  and  domestic  insurrection. 

Seventh. — That  we  demand  full  protectign  for  all  citizens  in  every  part  of  the  United 
States  in  the  free  exercise  of  civil  and  political  rights;  that  we  insist  that  there  shall  be 
no  subsidies,  grants,  or  loans  of  money  or  lands  to  private  corporations,  no  payment, 
directly  or  indirectly,  of  what  are  called  rebel  claims,  and  that  the  legitimate  expenses 
of  government  shall  be  met  by  adequate  appropriations. 

Eighth. — That  we  believe  in  the  integrity  and  patriotism  of  President  Ilayes,  and 
we  will  give  him  our  cordial  support  in  all  his  constitutional  efforts  to  secure  an  honest 
and  efficient  public  service,  and  to'maintain  the  financial  honor  of  the  nation. 

Ninth. — That  the  title  of  President  Hayes  having  been  settled  by  a commission  of 
both  political  parties,  acting  in  the  best  interests  of  the  country,  we  charge  that  the 
attacks  of  the  Democratic  party  upon  him,  and  their  attempt  to  reopen  the  question  of 
his  title,  are  seditious  and  dangerous  to  the  public  peace  and  prosperity,  and  have  for  . * 
their  object,  not  the  welfare  of  the  whole  country,  but  the  advancement  of  a faction. 

Tenth. — We  commend  to  the  voters  of  Connecticut  the  nominees  of  this  convention, 
believing  that  their  high  character  is  a sufficient  guarantee  that  they  will  do  what  is 
within  their  power  to  carry  out  and  enforce  the  principles  herein  declared. 


